administrative measures over the 12 years.
The quality of survey-based debt data is of clear concern for researchers. An understanding of the debt behaviors on which households can and do report accurately, and those where they may not, is of use in evaluating the existing body of survey-based inference regarding household debt practices, and also in the design of future research. Which questions are best answered using survey-based debt measures depends heavily on households' reporting tendencies, including both their level of accuracy and the informativeness of any common inaccuracies. 2 Further, information on the accuracy of household debt reporting may be relevant to the nature and effectiveness of household financial decision-making. Households with limited awareness of their debt positions may both misreport debts in surveys and make less informed financial choices as a result. The possibility of intentional misreporting implies that households' exact debt awareness cannot be inferred from evidence on the match between survey and administrative debt data. However, debt awareness is arguably a necessary precondition to closely matched survey and administrative debts. Equifax, one of the three national credit reporting agencies. Its frequency and duration are sufficient to match the timing and, arguably, the representativeness of the SCF 2001 SCF , 2004 SCF , and 2007 waves. We compare both consumer debt aggregates and moments of the household distributions of total debt, mortgage and HELOC debt, vehicle loans, credit card debt, and other debts in the two sources. The latter comparisons are performed by year, household head age, household size, and region of the country. Differences between the samples are tested using standard methods; the large size of the administrative dataset permits a high degree of precision in such tests. We also compute household bankruptcy rates in the two samples for 2001, 2004, and 2007 , surrounding the date of a major bankruptcy law reform.
Our most striking finding is that, overall and in the majority of disaggregated debt category, borrower characteristic and environment cells, debt levels reported in the SCF and CCP are quite similar. Mortgages, HELOCs and vehicle loans attain similar levels and follow similar age patterns in the SCF and CCP, for example. The growth of consumer debts over time and the accelerated growth rates of housing debt are similarly evident in the two samples. A collection of tables and figures presented below flesh out the comparisons, and the weight of the evidence indicates unexpected accuracy in the correspondence between debts in the two sources.
A second central finding, echoing Zinman (2009) , is that credit card debt appears to be heavily under-reported in the SCF. Reasons for the greater than 50 percent raw difference in aggregate credit card balances may include that (i) unlike the CCP households, SCF households may not have any member with a credit report, (ii) unlike the CCP households, SCF households may omit credit card convenience uses that they intend to repay within the billing cycle and (iii) SCF households may not report business uses of personal credit cards that nevertheless appear on households' combined credit reports. We make generous allowances for explanations (i) through (iii), including attributing all credit card charges observed within the most recent payment cycle to convenience uses, and find that a 34 percentage point gap in aggregate credit card debt remains.
Nevertheless, bankruptcy appears to be reported at similar frequencies in the SCF and the CCP (though differences in available measures of bankruptcy in the two datasets impose qualifications on this claim). We find that, among one and two adult households, the CCP's two year household bankruptcy rate in 2001, 2004, and 2007 lies comfortably between the SCF's one and three year bankruptcy rates, and that, if anything, one and three year bankruptcy rates in the SCF appear to be a bit high relative to CCP two year rates. All measures reflect the expected drop in bankruptcy following the 2005 reform.
Finally, the match between SCF and CCP debt levels on certain individual debt measures is significantly closer for households with one single adult than for households with two or more adults, suggesting that survey respondents are more able to report their own debt levels than those of other household members. This insight might help to inform both the design of surveys eliciting consumer balance sheet information and the research applications of such survey data.
Further, this may tell us something about the nature of household members' interactions over financial matters.
I. Previous studies
The SCF wealth data have been vetted in a number of studies, produced both by authors of the SCF survey and non-SCF affiliated researchers. The wealth data have been demonstrated to be accurate, based on comparison with several administrative and survey sources. 4 The debt data of the SCF have received somewhat less attention. Bucks and Pence (2008) ask whether SCF respondents report accurately the terms of their mortgages (and house prices). In distribution-level comparisons between 2001 SCF and lenderreported data, they find that "most homeowners appear to report their…mortgage terms reasonably accurately." Borrowers with adjustable rate mortgages, however, may not be as well informed regarding potential interest rate changes.
Zinman (2009) By and large, the methods used by these studies involve comparing estimates in two data sources of aggregate debt measures or moments of debt distributions, either informally or using simple test statistics. Our approach is similar. No study of which we are aware has access to household-level matches of SCF to other relevant debt data for the purpose of comparison. In fact, to our knowledge this paper represents the most recent, most granular, and broadest validation of SCF debt data available. All of this derives from the richness of the administrative data available to us for comparison, described below.
II. Data and comparability

a. Survey of Consumer Finances
The 
b. FRBNY Consumer Credit Panel
The FRBNY Consumer Credit Panel is based on data supplied to the Federal Reserve by Equifax, one of the three national credit reporting agencies. The CCP comprises a 5% random sample of US individuals with credit files and all of the household members of those 5%. 8 In all, the data set includes files on more than 15% of the population, or approximately 40 million individuals. We observe information from the credit reports for those individuals each quarter for the last 11 years, with current data through June 2011. The data will continue to be updated every quarter in the future: data for 2011Q3 will be available by November 2011.
The sampling procedure generates a random sample of U.S. credit report holders, and ensures that the panel is dynamically updated in each quarter to reflect new entrants into credit markets. In addition, the data provider matches the primary individual's mailing address to all records in the data in order to capture information about other members of the primary individual's household. These individuals are also added to the sample. This procedure enables 6 We use the revised Kennickell-Woodburn consistent weights for the 2007 data. 7 Kennickell (1991 Kennickell ( , 1998 describes the imputation methods used in the SCF. 8 See Avery et al. (2003) for a detailed discussion of the contents, sources, and quality of credit report data. See Lee and van der Klaauw (2010) for a discussion of contents and sampling design of the FRBNY Consumer Credit Panel.
us to track individuals and households consistently over time, thus allowing us to study richer dynamics of consumer debt and related policy issues at both the individual and household levels. In addition to information on debts secured by residential real estate, the data set includes information on individuals' and households' other loans, such as credit cards and auto loans.
Here, the data include the following:
 Total number of each kind of account (e.g., the total number of bank-issued credit cards)
 The credit limit on each type of account (e.g., the combined credit limit on all credit cards) 9  Total balance on each type of account in each status (e.g., the total auto loan balance that is current, 30 days delinquent, etc.)
More general information on the credit report includes the following:
 Indicators for whether the individual has a foreclosure or bankruptcy, both within 24 months and ever, on the report  Number of collection accounts and the amount of collection  The national credit reporting agency's credit score, analogous to the well known FICO score.
In the present study, we use the primary sample members and associated household members to establish a representative sample of all U.S. households in which at least one adult has a credit record. Due to computational demands, the findings reported below are based on a random subsample of CCP households: we retain a randomly determined 10 percent of CCP households.
10 Thus, for example, the estimation sample for 2007 contains 1,090,880 households.
Finally, note that all figures reported below from the two data sources are reported in 2007 U.S. dollars.
c. Comparability
An immediate difficulty arises from the fact that, while the (weighted) SCF is representative of all U.S. households, the CCP is a representative sample of only those U.S. households in which at least one adult has a credit record. According to Jacob and Schneider (2006) In the analysis that follows, we estimate aggregate debt levels, as well as debt holding rates and conditional median and mean balances, for total debt and various debt categories using the SCF and CCP data. The distinction between SCF non-debtors with and without credit reports is clearly irrelevant to our comparison of aggregate debt levels and of conditional mean and median debt levels; each category of non-debtors contributes zero to the aggregate and is omitted from the conditional calculations. However, the proportion of SCF non-debtor households not represented in the CCP is crucial in the comparison of the rates at which households hold various types of debt. In what follows, we compare SCF and CCP debt rates with no adjustment for households without credit reports, and then after removing 8.33 percentage points' worth of non-debtor households from the SCF calculations. Note that, should underreporting of debt lead the 8.33 percent to be an overestimate of the true rate at which SCF households have no credit reports, this method would lead the rate at which SCF households hold debt to be inflated relative to the rate at which CCP households hold debt.
In the interest of establishing comparable dates of observation, we select CCP data for the third quarter of 2001, 2004, and 2007 . The fielding dates of the SCF are roughly April to
December of the survey year. Our CCP data are drawn at the midpoint of this range of months, which we hope maximizes comparability. An alternative approach would be to average CCP figures for quarters 2-4 in each relevant year. The drawback to this method is that it would require constructing a short panel on each household. Households with missing or irregular data in the context of such short panels would need to be dropped or subjected to arbitrary corrections in order to complete the relevant averaging. In order to avoid these issues we have adopted a single quarter approach, though we believe that each method has appealing features.
An additional comparability issue is who exactly constitutes the household. While the FRBNY Panel includes all adults with credit reports living at the primary sample member's address (up to an apartment number), most SCF debt questions concern the debt holdings of the "primary economic unit" (PEU) of the household. A PEU consists of the primary earner, partner, and any agents dependent on this unit. Children or elderly parents dependent on a primary earning couple, for example, would be PEU members. However, households also at times contain non-PEU members. These non-PEU members' debt would appear in the CCP but not the SCF. We have limited opportunity to infer non-PEU members' debts by category and add them into the household debt calculations given the data collected on non-PEU members. However, it is possible to determine the overall level of debt held by non-PEU members, and hence to infer the likelihood that such debt changes could influence our conclusions. 11 We return to this issue later in the paper.
Other comparability issues related to specific debt categories and associated survey questions or credit reporting are addressed as they arise in the course of the analysis below. In general, we endeavor to make all appropriate adjustments where possible to ensure that the household debts in question are comparable across the two data sources. Where this is impossible, we attempt to understand the likely direction of the resulting bias in our comparison, and its likely effect on our conclusions.
III. Findings a. The match between SCF and CCP-derived estimates of aggregate debt and household-level debt distributions is close
Though the data collection methods and respondent incentives in the SCF and CCP differ greatly, the primary insight that arises from their comparison is that the two sources generate strikingly similar debt patterns. Home-secured debt estimates are nearly identical, at 9.56 trillion for both the SCF and the CCP, indicating that the accuracy in reporting mortgage features demonstrated by Bucks and Pence (2008) continues to hold in 2007, and holds for comparisons using multiple lender sources.
(i) Aggregate debt estimates
A few categories show discrepancies that we feel we understand reasonably well as the result of measurement differences between the two sources. Mortgages and home equity loans 11 Note that other observable characteristics of non-PEU members tend to be associated with low debt levels are estimated at 8.04 trillion in the SCF and 8.9 trillion in the CCP. Home equity lines of credit (HELOCs) are estimated at 387 billion and 630 billion, respectively. The difference is a result of the treatment of vacation and investment properties in the two sources. While credit reports cannot typically distinguish between primary residence and other types of properties, and hence the CCP must pool all residential mortgages, the SCF asks separate questions about loans collateralized by the primary residence and by other residential real estate. The SCF questions on loans collateralized by other residential real estate do not allow us to distinguish among mortgages, home equity loans, and HELOCs. As a result, our SCF estimate of overall homesecured debt contains vacation and investment property debt, but our estimates for the residential real estate debt subcategories do not. The very precise match between the overall home-secured debt estimates suggests that the residual gaps in the residential real estate debt subcategories are explained entirely by vacation and investment property debts.
Vehicle installment loan estimates are $592 billion for the SCF and $820 billion for the CCP, leaving a sizable gap. One reason for the difference is that the CCP, as credit reports in general, includes leased vehicles in its vehicle loan figures, while SCF respondents are unlikely to report leases as auto loan debt. According to Experian, 12.1 percent of vehicles that were financed in 2008Q1 were leased. Further, leasing is considerably more common in luxury auto financing, with lease rates among financed luxury brands commonly between one half and two thirds, and lease rates among higher end non-luxury brands often on the order of one third.
Hence the proportion of vehicle financing balances attributable to leasing is considerably greater than 12.1 percent.
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Credit card balances are estimated at 391 billion in the SCF and 820 billion in the CCP. We analyze what proportion of this gap may be attributable to simple measurement and reporting differences, and what proportion appears to be due to true underreporting, in Section IIIb.
(ii) Household debt distributions by debt category Table 2 demonstrates the correspondence between SCF and CCP debt distributions across households, both overall and for the seven major debt categories. Panels a and b of Table 2 Overall, the figures in Table 2 reflect similar rates of debt holding, similar median debt levels among households with positive debt, and similar mean debt levels among households with positive debt, both in total and across debt categories. Adjusted HELOC debt rates are 9.3 and 9.6 percent in the SCF and CCP, respectively. Adjusted vehicle installment loan rates are 38.1 and 39.7 percent, respectively. The overall conditional mean household debt level is $126,000 in the SCF and $116,000 in the CCP. by households in the SCF would include higher mass over middling debt levels and lower mass over debt levels in the upper tail of the debt distribution than we see in the CCP.
The credit card debt rates, conditional medians, and conditional means are, once again, quite different. In the adjusted data, 50.3 percent of SCF respondents report any credit card debt. Yet 76.1 percent of CCP households' collective credit reports include positive credit card debt as reported by lenders. The conditional medians and means are more similar, with $3000 versus $3564 in credit card debt at the median, and $7300 versus $9375 in credit card debt at the mean.
So it appears that less credit card debt is reported in the SCF than in the CCP, and that the major source of the difference in reporting (and presumably the difference in the aggregates evident in Table 1 ) is the low (high) rate at which SCF borrowers (CCP lenders) report any credit card debt at all.
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Finally, the residual "other debt" category prevalences, conditional medians and conditional means are reasonably similar across the two datasets. This alleviates the potentially serious concern that the two datasets might maintain very different debt categorization standards, which we would expect to result not only in large differences in balances in the standard debt categories, but also in very different residual debt pools. Reports on 31.2 and 22.3 percent of 13 In fact, the conditional distributions of credit card debt levels in the two datasets are reasonably similar. Appendix Table 1 households in the SCF and CCP, respectively, include "other" debt. 14 The conditional median and mean for other debt in the SCF (CCP) are 8500 and 22,077 dollars (10,453 and 22,207 dollars), respectively. The unconditional household average of other debt is $6888 for the SCF and $4952 for the CCP. In sum, we find similar household debt distribution features for the two data sets, with slightly more debt dollars (on the order of 3 to 11 percent) appearing in the CCP for several categories. The primary exception is credit card debt, which shows substantially lower prevalence and somewhat lower conditional dollar amounts in the SCF than the CCP.
(iii) Patterns by age, region, and year
Credit reports contain limited demographic information, and hence we are unable to use a more detailed household-level matching estimator to examine the difference between SCF and CCP debts. But the reports do contain location, date, and in many instances age of borrower data, and we exploit these data to produce a more granular comparison of the debt distributions in the two samples.
First we consider age. In the SCF we are able to identify a household head (defined to be the single adult in the PEU in PEUs with one adult, the male partner in male-female couple PEUs, and the older member of the pair in same sex PEUs). The SCF data contain ages of household members, and so we have a self-reported age of the household head available. In the CCP, as in credit reports, we cannot identify a household head. But we do have ages of household members.
In response, we experiment with a variety of rules for predicting household head and evaluate their effectiveness in the SCF data. The most effective simple rule we developed was to assign the household head age as the median age among adult household members (implying the age of the one adult household member in single-headed households, the average of the two ages in 14 "Other" debt includes other installment loans (which may or may not be educational), balances on other lines of credit, and other non-installment, non-credit line debts.
two-adult households, the middle of three ages in three-adult households, and so on). This approach generates the age of household head distribution reported for 2007Q3 of the CCP in Table 3 . Table 3 In the first panel of Figure 1 , we see that the mortgage, HELOC, and vehicle loan prevalences follow similar age patterns in the two data sets. Younger households appear to report slightly higher rates of mortgages and lower rates of vehicle loans in the SCF than in the CCP, but overall each pair of lines remains quite close over the full age distribution. Only the credit card debt prevalence curves are very different for lenders and borrowers. The differences in reported credit card debt rates range from 23 to 40 percentage points for the various age groups, and conventional tests of means reject the null hypothesis that credit card debt prevalence is the same in the two sources with high degrees of confidence. One interesting insight from this figure is that, though credit card debt prevalence is so different in the two sources, the age patterns are similar. Credit card debt is initially low, increases with a similarly small positive slope and then falls off relatively steeply at older ages for both data sets.
The second and third panels of Figure 1 depict conditional medians and means for the four debt categories in the two samples, respectively. Several of these line pairs are nearly coincident.
The SCF mortgage and HELOC amounts lie below the CCP amounts for most age groups, but these differences are of a magnitude that may be largely explained by the exclusion of vacation and investment properties from the SCF measures. 15 The age patterns of conditional debt holding are remarkably similar in the two data sets. We have executed pairwise difference in means tests for the various comparisons depicted in Table 2b and in Figures 1-3 , and the results generally reinforce the above discussion. 16 Credit card debt differences, as expected, are not only large but differ significantly from zero. Tests of the null hypothesis that credit card prevalence differences are zero generate very large t-statistics.
Given sample sizes, most other prevalence and mean comparisons in Table 2b and Figures 1-3 meet standard significance criteria. In other words, credit card debt aside, the differences reported in Table 2b 
b. Borrower-reported credit card debt in the SCF is substantially lower than lender-reported credit card debt in the CCP
As Zinman, our empirical findings indicate a large difference between credit card debt as reported in the SCF and credit card debt as reported in lender-derived administrative data. The raw CCP-SCF difference in aggregate credit card debt, in Table 1 , is more than 50% of the CCP credit card debt estimate. Figure 4 depicts the age profile of credit card debt prevalence, conditional medians, and conditional means by debt category, re-scaled to appear on the same figure. We see that the major reporting discrepancy is in prevalence, with only two thirds as many SCF households as CCP households showing any credit card debt. However, conditional on positive debts, household median and mean debt levels are off by 16 and 22 percent, respectively. Figure 4 demonstrates that the underreporting of credit card debt prevalence is universal, but greater among older households. The underreporting of credit card debt levels conditional on having credit card debt is concentrated among younger households. Accounting for both age patterns, the age pattern of net credit card debt reporting discrepancies is approximately flat: all age categories but the oldest have unconditional credit card debt means in the SCF of about half those in the CCP, and the oldest age group, 75+, have an SCF credit card debt mean of about one third of the CCP mean.
Two major differences between the data sources may account for the large raw differences in credit card debt. In this subsection we attempt to make the most generous allowances for these two explanations that reason permits, in order to see how much of the reporting discrepancy they might possibly explain.
(i) As discussed previously, some non-debtor SCF households may not have credit reports, and therefore represent a group of households that do not appear in the CCP. To address this concern, we apply the correction for the upper bound rate of non-debtor, no report households described in Section II. We remove 8.33 percentage points' worth of SCF non-debtor households from the credit card debt calculations.
(ii) Perhaps more importantly, credit card users may intend to repay credit card balances at the end of each billing cycle, and as a result may not regard debt held during the cycle as true credit card debt. 17 The CCP credit card debt measures are derived from credit reports that record credit card balances at arbitrary points in the payment cycle, and not necessarily after the most recent payment. Therefore they contain both true long-term credit card debt and debt that appears only during a single payment cycle. SCF respondents, however, may report only credit card balances that they intend to carry from cycle to cycle as true credit card debt. In particular, the relevant SCF question regarding credit card balances is: (regarding previously listed credit card accounts) "After the last payments were made, roughly what was the total balance still owed on all these accounts?" Hence SCF respondents are likely not to report convenience uses of credit cards that generate balances they pay off before the close of the billing cycle.
One extremely generous correction for the convenience use explanation that one could make might be to attribute all recent credit card transactions to convenience uses, and not to true credit card debt. and in terms of household-level debt distribution characteristics in addition to aggregates. Figure   5 shows credit card debt prevalence, conditional means, and conditional medians over time.
Though the gap in credit card prevalence has closed only very slightly, the differences in the mean and the median are roughly twice as large in 2001 as they are in 2007. This is encouraging news, as it suggests substantial improvement over time in the one dimension of recognized inaccuracy in debt measurement for the SCF.
d. Evidence of meaningful reporting heterogeneity in 2007 debt data among these observable categories is limited
One method of correcting for the apparently low level of credit card debt measured by the SCF in research on net worth and consumer balance sheets has been to multiply observed credit card debt up by a common factor for each SCF household. 25 This is an appropriate correction if credit card debt underreporting is relatively homogenous within the sample. Based on his finding that SCF-G.19 credit card debt discrepancies grew over time from 1989 to 2004, Zinman raised the concern that marginal entrants to the credit card market, who likely differ in important ways from previous credit card users, were reporting credit card debt less effectively. This would suggest the presence of meaningful heterogeneity in the quality of credit card debt reporting, which in turn suggests that homogenous corrections for underreported credit card debt are inappropriate.
Our results show relatively homogenous underreporting of net credit card balances by age and region of the country. Though these findings fall far short of being able to rule out all (observable and unobservable) types of reporting heterogeneity, this paper tests for and fails to find meaningful evidence of reporting heterogeneity by age or region. In other words, we fail to find evidence that making a common adjustment for SCF credit card debt underreporting is inappropriate.
e. Bankruptcy
Two leading candidate explanations for the remaining gap between SCF and CCP credit card debt levels are the possibility of social stigma applied to the use of uncollateralized debt, and the possibility that borrowers are not well informed of their credit card debt levels. The SCF records whether interviews occur in person or via phone. In 2007, 64 percent of interviews were conducted in person and the residual over the phone. 26 In either instance, the respondent interacts over a long period of time with an interviewer, who grows increasingly familiar with the respondent's personal and financial circumstances. If the respondent suspects that credit card debt, or other consumer attributes, might be looked upon unfavorably by the interviewer, then the respondent may have reason to answer questions regarding such attributes inaccurately. As in most surveys, respondents in the SCF experience no material cost of responding inaccurately.
These factors together could lead to inaccurately low reports of credit card debt.
Uninformedness could result from willful ignorance, as large credit card balances are not welcome information, from difficulty understanding the growth of credit card balances, as described in Lusardi and Tufano (2009) , or from other cognition and information costs. While 26 The unweighted figure is 55 percent in person.
stigma issues in reporting are primarily a data quality concern, uninformedness regarding one's debt position may have meaningful consequences both for survey data quality and for the effectiveness of consumers' decision making. Therefore it would be valuable to find a way to distinguish between stigma and uninformedness.
Bankruptcy is a consumer behavior that is both memorable and relatively likely to be stigmatized. Hence we may be able to learn something about the importance of stigma in debt reporting in the SCF from the accuracy of its bankruptcy figures.
In addition, a new literature has emerged on consumers' post-bankruptcy experiences, an increasingly important issue as rates of consumer bankruptcy approach pre-bankruptcy reform levels. 27 Han and Li (2010) look at post-bankruptcy access to credit using the SCF. Cohen-Cole, Duygan-Bump, and Montoriol-Garriga (2009) examine post-bankruptcy experiences using credit bureau data. We believe that information on the relative quality of bankruptcy measures in the two data sources would be of value to this discussion.
Past default is possibly the most relevant consumer behavior to potential lenders, and hence the accurate reporting of bankruptcy is a leading concern of credit reporting agencies. Given the care taken in recording and reporting bankruptcies, we believe the bankruptcy data in the Consumer Credit Panel to be fairly accurate. In this section we examine the similarity between self-reported bankruptcy in the SCF and credit bureau-reported bankruptcy in the CCP.
One difficulty we face in comparing bankruptcy rates in the two surveys is a difference in the terms of measurement. The SCF asks whether the respondent or spouse/partner has filed bankruptcy, and if so how long ago. The publicly available SCF data report less than one year as than two years ago, less than four years ago, and so on. If respondents answer in years, then this allows us to identify the proportion who have declared bankruptcy in the past year, past three years, and so on. The CCP, on the other hand, reports whether an individual has declared bankruptcy within the past 24 months. We can aggregate these individuals into households but, as noted above, we cannot identify the relationships among the household members. Therefore we are unable to restrict household-level bankruptcies to those of a single household head or married/partnered couple. Table 4 Put together, the bankruptcy rate estimates in Table 4 suggest little if any underreporting of bankruptcy in the SCF. The rates for one or two adult households might even raise the question of a small degree of overreporting of bankruptcy in the survey. In any case, the evidence we are able to assemble on bankruptcy reporting in the two sources does not indicate that bankruptcy stigma plays an important role in the collection of survey data on bankruptcy.
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The lack of evidence of stigma from the case of bankruptcy, arguably a more stigmatized consumer behavior than credit card borrowing, might suggest that uninformedness, rather than stigma, drives the borrower-lender credit card debt reporting gap. without credit reports. Therefore some CCP households that truly contain two adults will be miscategorized as single households, some with three adults will be miscategorized as two, and so on. One might expect this process to inflate CCP debt estimates for a given household size 28 Kennickell, in private discussion, notes that bankruptcy questions are fielded late in the SCF survey. At this point the interviewer and respondent may have built a level o familiarity, and the interviewer has a great deal of information about the respondent's personal and financial position. These factors, he hypothesizes, may contribute to the accuracy of bankruptcy reporting. 29 Given the evidence that credit card debt reporting has improved over the past decade, one might also seek evidence on trends in knowledge of debt and the stigmatization of uncollateralized borrowing in order to distinguish between the two explanations. 30 The authors thank Dean Karlan for this observation.
relative to SCF estimates, if slightly.
We do see evidence of slightly more common and higher debt in the CCP estimates than the SCF estimates by household size. The main insight from Figure 6 , like that from Figures 1-3, however, is that debt patterns by household size and debt type are quite similar in the two data sets. Finally, we see some evidence that the match between debt estimates is closer for single households than for larger households. This might be expected given the standard survey practice of collecting information on household debts from a single "financial" respondent. Financial respondents who report only on own debts may be better informed than those reporting on debts of other household members. This effect appears to be stronger for vehicle and credit card debt.
g. Non-Primary Economic Unit (PEU) members
One remaining comparability issue is that, while our CCP data contain debt information for all adults with credit reports residing in the household, the SCF detailed debt figures typically exclude the debt of non-Primary Economic Unit (PEU) members, where PEU members are as described in Section II on data and comparability. The SCF does ask about the presence and magnitude of any debt held by non-PEU members, and whether the respondent included any of this debt in his or her previous debt responses. The answer to the latter question is not included in the public access SCF data, and hence we are not able to correct even total debt figures for the subset of non-PEU debts that were previously unreported. However, we can use the reported prevalence and magnitude of non-PEU members' debt to infer something about the effect of omitting it on our central conclusions. 31 We thank Robert Pollak and Midwest Economic Association session participants for suggesting a household size comparison. Sierminska et al. (2008) discuss family size and wealth reporting accuracy. Johnson and Li find differences between the SCF and CE housing debt measures that differ more for married than for single households.
One additional possible source of difference between single and larger households is that, while relationship types are not an issue in single households, the Consumer Credit Panel cannot distinguish among relationship types in larger households. This may lead to categorization of some non-PEU household members as, effectively, PEU members, to borrow SCF terms, and may lead the debt of two or more person Consumer Credit Panel households to deviate more from the debt of two or more person SCF households.
We find that 4.4 percent of 2007 SCF households contain a non-PEU member with positive debt. The unconditional mean of non-PEU member debt among our SCF households is $619.
Hence non-PEU member debt is a concern where our conclusions regarding debt comparisons might be swayed by the addition of $619 to the SCF debt level in question or 4.4 percentage points to the relevant debt prevalence. We claim that such instances are rare. In terms of the aggregate debt level, addition of the non-PEU debt under the assumption that none of it is reported elsewhere raises the SCF estimated aggregate debt level to roughly 11,336,000,000,000, a bit closer to the CCP estimated aggregate debt level of 11,980,000,000,000 than the original estimate in Table 1 .
IV. Implications of reporting accuracy for debt repayment
As discussed above, the match between borrower and lender credit card debt reports is shown to be quite weak in our SCF-CCP comparison, and elsewhere. Credit card debt is generally recognized to be of relatively low repayment quality. 32 Mortgages, HELOCs, and vehicle loans carry substantially lower delinquency rates. Given that reporting quality for credit card debt appears to be substantially worse than reporting quality for mortgages, HELOCs, and vehicle loans, the relationship between reporting quality and repayment quality by debt type is consistent with a claim that inaccurate debt reporting is associated with weak repayment outcomes.
One might also consider reporting and delinquency by borrower characteristics. In Figures   1a-c age of the household head, or the age of the borrower. These observations may suggest a modest positive association between debt reporting accuracy and repayment, when comparisons are made across consumer age groups. But the association is modest indeed.
On net, there appears to be some evidence of a positive association between debt reporting quality and repayment. However, the data fall short of providing decisive support for the claim that reporting quality is a strong predictor of repayment outcomes. This may be surprising, given that one expects borrowers with limited knowledge of their debts to have more difficulties with financial decision-making.
V. Conclusions
This paper reports the results of the most complete vetting of SCF debt information to date, to our knowledge. Our central finding is the surprising similarity in the patterns of debt holding evident in the borrower-reported SCF and lender-reported CCP, both in the aggregate and by debt category, year, region, age and household structure.
Nevertheless, we find a substantial gap in credit card debt reporting between the SCF and the CCP, with the raw gap equal to roughly 50 percent of the lender-reported debt level.
Generous accounting for differences in the two data sources' sampling design and generous treatment of convenience and small business uses of credit cards has a not insignificant effect on the magnitude of the discrepancy in credit card debt between the SCF and the CCP, narrowing the difference in unconditional average household credit card debt to 34 percent of the lenderreported debt level. However, more realistic assumptions would presumably leave a somewhat larger difference, and these adjustments stop far short of reconciling the two measures.
Bankruptcy, like heavy reliance on uncollateralized debt, is arguably a stigmatized consumer behavior. Despite the mismatch in credit card debt reporting, SCF borrowers and CCP lenders report recent personal bankruptcy filings at similar rates (though differences in available measures of bankruptcy in the two datasets impose some qualifications on this claim). We infer from this finding that not all stigmatized consumer behaviors are similarly underreported.
Whether this indicates that something other than stigma, such as ignorance of debt positions, underlies the credit card debt discrepancy, or that consumers feel differently about reporting major life events, such as bankruptcy, and more marginal financial position changes remains an open question.
Clearly all of this relies on the validity of comparisons at the distributional level. It would be preferable to make the lender-borrower debt report comparison at the level of the household or individual. Therefore we continue to seek opportunities to observe linked consumer selfreports and lender-reported data. 34 Until such data are available, however, the detailed comparisons permitted by the rich SCF and CCP data provide our most complete picture of the reliability of debt reporting. Finally, while existing survey data provide limited opportunity to separate unwillingness to report financial information from lack of knowledge of financial information, experimental data might permit a distinction between knowledge of debt and willingness to report debt. 
